A NOTE ON LOCARNO, 1928
this interpretation of the Versailles Treaty. Nor
did we. It was just the prospect of getting rid of
it that made the Security Pact seem so acceptable
in our eyes. But the Locarno Treaty has not got
rid of it. For even though this obnoxious "right"
rests merely on a French interpretation, the princi-
ple of the sacrosanctity of the Versailles Treaty
protects it, even against submission to arbitra-
tion. Thus the Locarno Pact only contains an
ambiguous and disputed formula on this most
vital issue, which will be interpreted differently
by the different parties to it!
Practically, no doubt, the consequences will
not be so serious, and the Pact will conduce to
the pacification of Europe. But only because it
suits all parties (for the moment) to pretend that
it does. This, too, is presumably the real reason
why the German Nationalists, though bound to
make a show of opposition, have not descanted
on the dangers lurking in Article 6. They, too,
feel the need of American loans, and are not
irreconcilably opposed to a Pact.1
1 These anticipations have been substantially fulfilled
(1928). American and British loans have been poured into
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